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to whom he owes his throne. He would have, it is true,
to part with a small strip of territory, containing three
towns of considerable and growing importance; and he
would also lose the pecuniary advantage he obtains from
his connection with the existing company. But this
latter, which amounts to about ^200,000 a year, being
15 per cent, on the net profits, might be capitalized at a
reasonable rate, and the lump sum handed to him on
condition that it was immediately applied to the reduction
of the Egyptian debt. Any compensation it was deemed
just to give for the loss of the reversionary interest in
the canal possessed by the Egyptian Government should
be devoted to the same purpose. . Thus the burdens of
the country would be reduced as its area was diminished,
and the unfortunate fellah would for once derive some
benefit from a transaction between his rulers and the
Western powers. Against the small territorial loss might
be set the increased security gained by the interposition
of a well-organized state between Egypt and the wild
tribes of the Desert which bounds the isthmus on the
east, and also the freedom for all future time from the
annoyance of having to deal with-a compagnie concession-
naire, which has a habit of acting more like the master
than the mandatory of the local Sovereign.

With regard to the Sultan, there would probably be
much more trouble. Turklike, he would interpose objec-
tions and delays at every turn; and the more shadowy
the rights he would be required, to waive, the more
tenacious would be his hold upon them. Still, if Europe
were in earnest, it would find efficient means of over-
coming his scruples. The threat to sever the connection
between Turkey and Egypt, and recognize the indepen-
dence of the Khedive, could hardly fail to take effect